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India’s growth story feels calmer, steadier, and more convincing. The economy is no longer
relying on one or two pockets to carry momentum. Growth is being supported by cooler
inflation, improved income visibility, and policy decisions that are starting to be reflected in
everyday economic activity. The Union Budget has maintained its focus on long-term priorities
while also prioritizing nearterm growth. GST reforms are making consumption more
affordable and the system more efficient, and the RBI's actions are helping ensure that credit
continues to flow when it is needed most. What stands out this time is how widely the benefits
are spreading. Rural markets are showing signs of life, smaller cities are driving a growing
share of consumption, and seasonal spending around festivals and weddings is adding a
meaningful boost to demand. With the 8th Pay Commission on the horizon and confidence
gradually returning among households and businesses, the growth cycle feels less fragile and
more rooted. Taken together, these trends suggest that India is not just growing faster, but
growing in a way that is more balanced, resilient and sustainable.

1. Overview of India’s macro economy

India’s Growth Momentum Strengthens

India’s growth story is picking up energy in a way that feels both
steady and confident. The country remains one of the world’s
fastest-growing economies and is steadily strengthening its
position on the global stage. Already the fourth-largest economy,
India is moving with purpose toward becoming the third-largest
by 2030, when its GDP is expected to reach around US$7.3
trillion.

A mix of purposeful reforms, clearer policy direction, and

deeper global engagement is shaping this momentum.
Households are spending, inflation has cooled, and more

Exhibit 1: Rising GDP — Charting India’s growth rate

people are participating in the workforce. All of this has helped
India pull ahead of many global peers. At the same time,
investors are showing renewed enthusiasm as private investment
picks up and the macro environment turns more stable.

Real GDP grew 8.2% in Q2 FY26, up from 5.6% a year earlier.
Q1 FY26 also held strong at 7.8% versus 6.5% last year. Nominal
GDP grew 8.7% in Q2. The primary sector experienced a
year-on-year Real GVA growth rate of 3.1% in Q2 FY 2025-26.
Similarly, the Secondary (8.1%) and Tertiary Sector (9.2%) have
boosted the Real GDP growth rate in Q2 of FY 2025-26.
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Source: Ministry of Statistics & Programme Implementation, Ambit Asset Management
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Exhibit 2: Indian economy expected to maintain steady growth at 6.5% in fiscal 2026
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Note - GDP growth until fiscal 2024 is actual. GDP estimate for fiscal 2025 is based on the NSO's second advance estimates. GDP projection for fiscal 2026 is based on
Crisil Intelligence estimates, and that for fiscals 2026-2030 is based on International Monetary Fund (IMF) estimates

Source: NSO, Crisil Intelligence, IMF (World Economic Outlook — April 2025), Ambit Asset Management

Various sectors have contributed to India’s growth

The pattern in gross value added at current prices shows that  past few years. Between FY23 and FY25, total GVA at current
financial, real estate, and professional services have been the  prices grew at a healthy 10% CAGR, underscoring the strength
strongest and most consistent contributors to overall activity. ~ and stability of India’s growth mix.

These segments have steadily lifted the economy’s base over the

Exhibit 3: GVA by economic activity
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Note - *The public administration, defence, and other services categories include other services sectors, i.e., education, health, recreation, and other personal services.
Fiscal 2023 numbers are first estimates; fiscal 2024 numbers are first revised estimates, and fiscal 2025 numbers are as per second advance estimates as per the NSO.

Source: Ministry of Statistics and Programme Implementation (MoSPI), Crisil Intelligence, Ambit Asset Management
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A. Union Budget 2025 — Demand, Capex, and Fiscal Balance

This budget came with a clear long-term vision, shaped around
the goal of building a developed India by 2047 rather than
serving as a stopgap or fransitional plan. Its focus is on inclusive
growth, with a stronger push for reforms and deeper support for
state-level development. Overall, a signal of a move towards
steady structural progress, balancing fiscal responsibility with
growth, and creating space for more sustainable private-sector
participation in the years ahead.

Fiscal consolidation
The Union Budget for FY26 had reinforced the government's

commitment to fiscal consolidation and a lower debtto-GDP
ratio. The fiscal deficit for the year had been revised to 4.8%,

Exhibit 4: Union Budget FY2026

slightly better than the earlier projection, even though GDP
growth had turned out softer than expected. For FY26, the
government had set a realistic fiscal deficit target of 4.4%.
Revenue growth had been estimated at a moderate pace, and
spending had been kept disciplined, with subsidies remaining
flat and revenue expenditure rising only modestly. Capital
expenditure had clearly the priority, marked by a 10% increase
over the FY25 revised estimates.

The budget had also laid out a medium-term plan to bring the
Centre's debtto-GDP ratio down from 57.1% to 50% between
FY27 and FY31. This measured, quality-focused approach to
spending was expected to strengthen macro stability and
support an improvement in India’s credit profile.

1.Fiscal deficit Target
4.4% (FY26)

2.Capex : up 10% to
US$122 billion

Fiscal
Discipline

Bond Market
Impact

1.Borrowings :
Rs.US$165 billion

2.Stabilization via RBI
rate cut cycle

Union Budget
FY26

Capex Led
growth

1.Shift towards public-private
project execution

2.Effective Capex : US$172 billion

1.Private Capex unlock
New Income Tax Code
and corporate M&A
Framework revamp

Private Capex
unlock

2.FDI Insurance: 100%

Consumption
Revival

1.Consumption Revival
Nil Tax Slab raised to
US$13,333

2.Urban Demand + Rural
Support

Source: Union Budget, PL, Ambit Asset Management, (1$ = INR 90)
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The 4 main growth engines — Agriculture, MSME, Investment & Exports

Agriculture MSMEs Investment Exports
e Approx USS$17 billion e Credit guarantee cover e US$125 million capital e Export Promotion Mission
allocated for agri-infra, doubled to US$1 million. expenditure, sustaining a launched to improve credit
focusing on mechanization strong public investment availability and ease of doing
and irrigation efficiency. cycle. business.
e PM Dhan Dhanya Yojana ¢ Investment and turnover e US$17 billion interest free ¢ BharatTradeNet introduced
targets 17 million farmers for limits for MSME classification loans to states for as a unified platform for
productivity enhancement. increased to expand infrastructure development. trade and financing
eligibility for government solutions.
incentives.

e 6-year pulses mission to e Term loans up to US$2 e National Monetization o Duty rationalization on select
achieve self-sufficiency and million announced for Pipeline 2.0 set at US$111 industrial goods & incentives
reduce import dependency. MSMEs to scale operations billion. for GCCs to enhance global

and enhance competitiveness of domestic
competitiveness. manufacturing and boost

high-value services exports.

® Kisan Credit Card limit ®  UPHinked credit cards * 3-year infrastructure project
raised to US$56 billion introduced to improve digital pipeline mandated for all
from US$33 billion to financing for ministries, emphasizing PPP
improve credit access for micro-enterprises. investments.
farmers.

FY26 receipts at US$563 billion, driven by robust income tax & GST collections

Gross Tax Revenue up 10.8% YoY, driven by Government spending to rise 7.4%, with
higher income tax and GST collections capital spending rising 10.1% to US$124
. billion
4% 4%
5% 6%
. 8% 22%
9% 24%
8%
17%
29% 8% 20%
18% s

State’s share of taxes & duties ' Defence

Borrowing & Other Liabilities 1 Non-Tax Revenue Interest Payment Centrally Sponsored Scheme
Income Tax Union Excise Duties Central Sector Scheme Subsidies

Good & Service tax Custom Other Expenditure Pension

Corporation Tax Non-Debt Capital Receipts Finance Commission & Other Transfer

Source: Union Budget, PL, Ambit Asset Management, (15 = INR 90)
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Exhibit 5: Key impacts by Union Budget

Sector Union Budget FY 26
Auto & Auto Ancillary The budget had been supportive for OEMs and companies tied to charging infrastructure. With
higher disposable incomes, demand for two-wheelers and small passenger vehicles was expected to
see a lift.
Banks While the overall impact had not been large, the measures were likely to give a gentle push to

agricultural loan growth.

Building Materials Rural-focused initiatives had been set to strengthen consumption, improving demand for pipes on a
yearly basis, and supporting better penetration in the sanitary and bathware markets.

Consumer Tax savings had created room for more discretionary spending, offering a boost to consumer
durables and electrical appliances.

Electronic Manufacturing | The budget had been encouraging for the semiconductor ecosystem, helping build momentum for
Services the broader electronics manufacturing sector.

Source: PL, Ambit Asset Management

B. GST Reform 2.0 — Efficiency, Compliance and Formalization

Autos Home Building &
28%—18%, 28%~18% & Materials
12%-15% 28%—18% & 12%—5%

Margin uplift for developers,
infra push — big boost to the
housing sector

Benefits 2W, small cars,
CVs, tractors

GST 2.0
Unleashing growth
Organized trade Policy Shift to simplify tax regime, Consumer Durables
10%— 5% boost consumption, support growth 28%-18%
*Multi-slab GST simplified to 2 key

Accelerates shift from slabs: 5% (merit) & 18% (standard), Volume boost for TVs

unorganized to organized with 40% sin/luxury rate (LCD/LED) (> 32), ACs,
players dishwashers

e Elimination of 12% & 28% slabs

Insurance FMCG/ Staples
18% —5% 12%—5%
Impacts Term life & Processed foods, ghee,
health premiums butter, snacks
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GST Restructuring and lts Impact on Household Spending

A large share of the consumer basket stood to gain from the GST  taxed at 5%, mostly covering everyday essentials and jewellery.
rate cuts. To gauge the effect of the slab restructuring, it helpsto ~ The 12% and 28% slabs, which were positioned to see the
look at how the average monthly per capita expenditure is  biggest advantage from changes, made up about 12—13% and
spread across different GST categories. Roughly half of all items 3% of monthly consumption, highlighting the segments where
in both rural and urban areas were either exempt from GST or  savings could meaningfully add up.

Exhibit 6 - Distribution of average monthly expenditure across GST rate categories

~15% of the consumer basket will now be taxed at a lower rate due to GST rate cuts

28

24
21

I 10 o 10
3 3 2 2 2 2 I
| m L. m

Exempt Exempt 5% Slab ~ 5%—12%  12% Slab  12%—18% 18% Slab  28% Slab >28% Out of
to 5% GST gambit

M Rural (%) Urban (%)

Source: NIPFP, Ambit Capital research, Ambit Asset Management

GST changes tend to have a stronger ripple effect on the economy than other taxes.

A study by NIPFP, an autonomous think tank under the Finance  taxes, GST touches nearly everyone at the point of purchase,
Ministry, found that the GST multiplier stands at -1.08, meaning  giving it the largest multiplier impact and making it a particularly
that lowering the tax rate can directly lift private consumption by effective tool for stimulating demand.

increasing disposable income. Unlike income or corporate

GST revenue foregone to the tune of US$8-20 billion could lead to a 1.08x increase in consumption.

Exhibit 7: Multiplier effect when tax rates are increased

-1.01
-1.02

-1.08

GST Corporate tax Income tax

Source: NIPFP, Ambit Capital research, Ambit Asset Management

Interpretation- a 1% increase in tax leads to 1.08x impact on the economy




Exhibit 8: GST 2.0 Reforms — Sectoral Impact Assessment
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Sector

Key Impact from GST 2.0

Insurance

Positive for LICs with higher traditional policies (including higher pure protection plans)

Consumer Discretionary

Lower GST improves affordability in footwear and mid-priced apparel, which should lift demand and
support organized players. Mid-segment hotels also gain from better pricing, likely leading to higher
occupancy and a broader pick-up in discretionary spending.

FMCG

Food companies and branded players benefit from improved consumption trends and a continued
shift away from the unorganized segment, supporting steady category growth.

Electronics & Consumer
Durables

Positive for all RAC/TV manufacturers and contract manufacturers over the long term

Automobiles

The auto sector is set for a broad-based recovery, with two-wheelers expected to see a strong
rebound. Passenger vehicle demand remains healthy, while commercial vehicles should benefit
from a faster recovery in light CVs and a gradual improvement in heavy CVs as the cycle strengthens.

Source: Government of India, HSBC Mutual Fund, Ambit Asset Management

C. Festive season: Long seasonal growth driver

Last year's festive season generated a projected business of
USS$43 billion, a 21% increase over the prior year, as reported
by a major traders’ body, led by significant purchases in major
states like Delhi (~21% of festive business). The festive boom is
expected to carry into the wedding season, indicating a broader
period of business expansion for the economy.

Following the pandemic, driven in part by pent-up demand, the
importance of major events, such as festivals and the wedding
season (3QFY), is much more pronounced. Behavioral changes,
such as a greater spending appetite and easier access to credit
due to higher consumer financing penetration, have been
fueling this trend.

Exhibit 9: The Festive season'’s importance has increased in the post-COVID period

24.3%

23.5% 03 3% 23.9%

27.0%
26.5%
26.1%

25.3%

Q1 Q2

B Pre-Pandemic

Q3 Q4

Post-Pandemic

Note- Pre-pandemic pertains to FY16-19 and post-pandemic refers to FY23-25

Source: CEIC, Ambit Capital research, Ambit Asset Management
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The velocity of money, measured as GDP divided by money  circulating more quickly through the economy, increasing the
supply, usually rises during the festive season as spending and ~ pace of transactions. Research shows that when money moves
economic activity pick up. Over the past decade, this measure faster, it can support higher levels of investment, which in turn
has consistently peaked in the third fiscal quarter, which aligns  contributes to stronger GDP growth.

with the festive period. A higher velocity signals that money is

Exhibit 10: Festive period spending tends to have a higher velocity

53
5.1 5.1
j . 5.0
Q1 Q2 Q3 Q4

Note - Velocity of money shown here is calculated as nominal GDP/M1 money supply. 4-quarter rolling GDP considered.

Source: RBI, CEIC, Ambit Capital research, Ambit Asset Management

Given that rural India is more reliant on cash than urban areas, the countryside. M1 witnessed its fastest growth in eight
the M1 money supply (cash in circulation and bank demand quarters, reaching 12% YoY in 1QFY26.
deposits) serves as an important proxy for economic activity in

Exhibit 11: Higher M1 growth indicates higher rural economic activities

17%
16%
13%
12%
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9% 9%
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Q 2Q 3Q 4Q Q 2Q 3Q 4Q Q 2Q 3Q 4Q Q 2Q 3Q 4Q Q
Fy22  FY22 FY22 FY22 FY23 FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25  FY25 FY26

Source: CEIC, Ambit Capital research, Ambit Asset Management




Next wave of growth could be powered by tier-2 and tier-3 cities
- Strong rural performance and surge in GCC formations have
led to stronger tier-2 & 3 labour markets.

Spending momentum in smaller cities is becoming clear. During
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Amazon’s CY25 Prime Day, orders per minute rose nearly 50%,
and 70% of new signups came from tier 2 and 3 cities. Flipkart's
Big Billion Days showed the same pattern, with 4.5 million
visitors in a day and volumes rising four times in smaller cities
compared to twice in metros.

Exhibit 12: Recent Amazon Prime Day witnessed a surge in sales driven by tier-2 & 3 cities

Product Category

Growth in Sales vs CY24

Home, kitchen, and outdoor 1.2x
Fitness equipment 1.55x
Apparel 1.5x
Skin care & cosmetics 2.0x
Professional beauty brands 3.0x
Luxury fragrance 7.0x
Coffee 1.3x
Pet care 1.4x
Baby skin care products 1.7x

Source: Amazon, Ambit Capital research

D. 8" Pay Commission — Consumption Push

The government has cleared the terms of reference for the 8th
Central Pay Commission, which is expected to submit its report
within 18 months, and could be accelerated in CY26 if
consumption stays weak. Implementation is likely in the second
half of FY27 with retrospective effect from January 2026.

At a time when urban demand is soft, the 8th CPC could inject
about USS41 billion into households of central and state
employees, roughly 1% of GDP. This implies a 15% rise in the

Centre's salary and pension bill to about US$99 billion, with
states seeing a similar increase to around US$213 billion. The
combined outlay across FY27 and FY28 could give consumption
a meaningful lift. After the 7th CPC, PFCE growth rose to 7.9%
in FY17, supported by strong demand in autos, durables, real
estate, and discretionary categories. Central capex held steady
in that period, as higher tax revenues helped offset fiscal
pressures, though states did see some moderation in capex
intensity.

Exhibit 13: Combined wages of Centre and states expected to surge by US$41 billion, which is nearly 1% of GDP

Impact (US$ billion) 6th PC 7th PC 8th PC
Centre 12 9 13
State 29 44 21
Centre and State 41 53 41
% of GDP 6.7% 3.5% 0.9%
% of PFCE 11.8% 5.9% 1.4%

Note - PFCE - Private Final Consumption Expenditure, States implement pay commissions in the span of 1-18 months. We have considered state wages and salaries over

FY08-12 for the 6th Pay Commission and FY16-18 for the 7th Pay Commission.

Source: CGA, Avendus Spark Research

oo 10



—~+— AMBIT

Acumen at work

Asset Management

Exhibit 14: Sector Performance after implementation of 6™ & 7" Pay Commission

6™ Pay Commission — Sector Performance (Global Financial Crisis Period)

. i

Sector Index Level (Sep-08) i 12M (Sep-09) 24M (Sep-10)

| | |

Capital Goods 10,581 . 30% 51% .

Consumer Durables 2,929 . 20% 115% '

FMCG 2,161 ' 19% 72% '

| ] | ]

Auto 3,675 ' 81% 159% '

Realty 3,509 : 29% 6% .

| ] | ]

Capital Goods, Consumer Durables, FMCG, and Auto gave positive returns 1Y-3Y after the 6th Pay commission.
7" Pay Commission — Sector Performance (Post Demonetization Period)

. i

Sector Index Level (Aug-16) - 12M (Aug-17) 24M (Aug-18) -

| | |

| |

Capital Goods 15,212 . 13.90% 24.90% .

Consumer Durables 12,485 . 41.80% 73.80% .

FMCG 8,822 . 15.30% 44.80% .

L] L ]

Auto 22,008 ' 7.60% 12.30% '

Realty 1,542 38.60% 38.90%

Capital Goods, Consumer Durables, FMCG, and Realty gave positive returns 1Y-3Y after the 7th Pay Commission.

Source: MOC, Avendus Spark Research, Ambit Asset Management

Exhibit 15: 8" Pay Commission hikes would benefit consumer discretionary, automobiles, real estate, etc.

Sector

Reason

Automobile

As per data and qualitative evidence, government employees and pensioners often buy
passenger vehicles and two-wheelers after a pay commission hike, with the strongest traction
in entry-level segments.

Real Estate

Channel checks indicate a rise in home purchases by central government employees once pay
commission payouts materialize. A higher HRA component also supports housing demand.

Banks & Non-Lending
Financial Companies

With around 11.1 million beneficiaries seeing higher incomes, liquidity typically rises. Indians
tend to save a meaningful share of incremental income, and recent years have seen a shift from
deposits toward equities and mutual funds.

FMCG

Higher disposable income is likely to encourage premiumization across categories.

Consumer Discretionary

Higher purchasing power usually boosts discretionary spending, giving households more room
for travel, lifestyle upgrades, and impulse buys.

Consumer Durables

Electronics see broad benefits as many lower-income government employees use pay hikes to
fulfill aspirational purchases.

Source: Ambit Capital Research, Ambit Asset Management
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E. RBI Rate Cut (125 bps) - Supporting Credit and Investment

Despite the stronger-than-expected 2QFY26 GDP print of 8.2%
and the rupee slipping past the key 90 per dollar mark, the
possibility of a rate cut had mostly faded from market
expectations. What changed was a growing worry about slowing
nominal GDP growth and the potential impact on fiscal
revenues.

Exhibit 16: Nominal GDP growth (YoY)

With headline CPI cooling to just 0.25 percent in October 2025
and the nearterm inflation picture looking soft, the MPC chose
to act while policy space was clearly available. Cutting rates now
allows them to support growth without waiting for inflation to
edge higher again from the fourth quarter.

12.90%
12.10%

11.0%

8.90%  8.90%

12.00%

0700 10.30% 10-80%
e 8.80%

8.30% 8.70%

3QFY23  4QFY23 1QFY24  2QFY24 3QFY24 4QFY24

1QFY25 2QFY25 3QFY25 4QFY25 1QFY26  2QFY26

Source: Ambit Capital Research, Ambit Asset Management

The RBI announced US$1 billion of OMO purchases along with
a USS5 billion buy-sell swap for three years. The OMO move
should add durable liquidity and help ease G sec yields, which
had been firming up since September 2025 because of
concerns around excess supply. While the Governor did not
comment directly on the currency, the USS INR swap suggests
the RBI is prepared to step in more actively if needed, since this
tool has typically been used only during periods of sharp

Exhibit 17: RBI repo rate & Inflation

volatility or sustained depreciation.

The Governor also noted that temporary liquidity tools like VRRR
will be deployed if the call money rate drops below the repo
rate. That scenario would weaken monetary policy transmission,
so the RBI is signaling it will act quickly to keep shortterm rates
aligned with policy intent.

6.50% 6.50% 6.50% 6.50% 6.50%
6.25% o
° ¢ ° ¢ ° 600%  ss0%  5.50%
MS%
S 3 3 + 3333 3F 98 88 8 9. &8 9 8 8
&8 5 ¢ S 9 ¢ 5 3 g & © &5 5 m & o ¢ %5 3 3
< = 3 3 < o O zZ o &8 ¢ = < = 3 3 < ¢ O Z a
Source: Trading Economies, Ambit Asset Management
GDP Inflation
MPS Estimates Oct'25 Dec'25 Oct'25 Dec'25
FY 26 6.8% 7.3% 2.6% 2.0%
3QFY26 6.4% 7.0% 1.8% 0.6%
4QFY26 6.2% 6.5% 4.0% 2.9%
1QFY27 6.4% 6.7% 4.5% 3.9%
2QFY27 6.8% 4.0%

Source: Ambit Capital Research, Ambit Asset Management
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B. Key Macro Indicators

2.1 PMI
Exhibit 18: Manufacturing PMI - India v/s other countries for November 2025
59.2
53.8
52.5
50.6 49.7
India China us Europe UK
Source: Trading Economics, Ambit Asset Management
2.2 INFLATION
Exhibit 19: All India Inflation rates — October 2025
October, 2025 (Prov)
Identifier
Rural Urban Combined
CPI (General) -0.25 0.88 0.25
Inflation
CFPI -4.85 -5.47 -5.02
CPI (General) 199.0 195.4 197.3
Index
CFPI 198.1 205.1 200.5

Source: Ministry of Statistics and Programme Implementation, Ambit Asset Management

2.3 EIGHT CORE INDUSTRIES

S Coal | Crude o Natural | Refinery Fortil Steel . Eloctrici Overall
ector oa rude ol Gas Products ertilizers tee ement ectricity Index
Oct-24 186.0 74.6 79.3 135.5 136.9 212.9 187.2 207.8 162.4
Oct-25* 170.1 73.7 75.3 141.7 147.0 2271 197.1 192.1 162.4
YOY % Change| -8.5% -1.2% -5.0% 4.6% 7.4% 6.7% 5.3% -7.6% 0.0%

Note: *Provisional numbers for the month
Source: Ministry of Commerce & Industry, Ambit Asset Management

o-o-o— 13




2.4 GST COLLECTIONS
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Revenue (USD Bn) Oct-24 Oct-25 Growth (YOY%)

Gross Domestic Revenue 16.02 16.34 2.0%

Gross Import Revenue 5.08 5.73 12.8%
21.11 22.07 4.6%

Total Gross GST Revenue

Source: GST.gov, Ambit Asset Management (1$ = INR 88.769)
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3. Readings

F=AMBIT STAMBIT

MONTHLY NEWSLETTER

GROWTH PULSE SERIES NEWSLETTER

THE BIGGER PICTURE:
CLIMATE AS A CORE BUSINESS RISK

November Newsletter: PORTFOLIO PULSE

Nifty is close to alltime highs, but there seems to be no cheerin ~ YTD. Rightfully so, given that Nifty earnings have seen a sharp
the market. A key reason for this has been market polarization; ~ deceleration to 11% in 2QFY26 vs 22% CAGR over FY22-25.

50% of Nifty constituents have delivered -7.8% (average return)  Click here to read more




4. Ambit Asset Management Overview

Ambit Investment Advisors Private Limited (AIAPL) is a SEBI
registered Portfolio Manager. AIAPL is a subsidiary of Ambit
Private Limited (APL). Ambit is one of India’s premier providers
of financial advice and capital. The Ambit group provides
financial advice and capital to enable clients across Institutions,
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Corporates, High Net Worth Individuals, Self-employed
Individuals and Small & Medium Enterprises, to achieve their
goals. Currently, AIA offers Discretionary, Non-Discretionary
Portfolio Management Services and Advisory Services to its
clients.

Long Only PMS Offerings

AMBIT
COFFEE CAN
PORTFOLIO

Since June 2017

Aims to deliver steady returns
with minimal risk to create
wealth over long term

Large-cap oriented portfolio

Great companies with a long
proven track record of
consistent growth and high
RoE

Gift-City Offerings

AMBIT
ATULYA INDIA
FUND*

Since August 2025

A dollar-denominated fund offering a
gateway to growth opportunities in
India and targeting to invest in
businesses with the potential to
multiply earnings over the next 12-13
years

Equity-oriented GIFT City AIF
Meticulously researched opportunities

with dynamic toggling across the
credit and tenor curve.

AMBIT
GOOD & CLEAN
MIDCAP PORTFOLIO

Since March 2015

Focuses to deliver steady risk ‘
adjusted returns by
identifying the large caps of
tomorrow

Mid-cap oriented portfolio
Proven track record of

efficient capital allocation and
sustainable growth

AIF

AMBIT
PRICING PROWESS
FUND

Since July 2025

Targets high-quality, dominant franchises that
possess and can sustain  longterm
compounding through inherent and robust
pricing prowess.

Long-only, Category lll, flexi-cap AIF with a
quality bias driven by strong pricing power.

Our endeavor is to invest in dominant
franchises — not necessarily duopolies or
oligopolies — but those with superior market
share in their respective segments, coupled
with multiple and expanding moats. We seek
allocations in both established and emerging
pricing power companies.

AMBIT
MICRO MARVELS
PORTFOLIO

Since July 2024

Our investment strategy centers
on micro-cap companies within
niche markets, emphasizing high
earnings growth, low leverage,
and strong corporate governance.

Micro-cap oriented portfolio

Based on our proprietary ‘Good’
and 'Clean’ framework with
extensive use of the Scuttlebutt
approach.

o-o-o— 16



—~+— AMBIT

Acumen at work

Asset Management

Ambit CY15 | CY16 | cY17 | cv18 | cy19 | Y20 cv22 | cvas | cyaa | €Y25 | Since
Portfolio YTD | Inception
Ambit Coffee 12.9%  47%  155% 18.5% @ 20.2% -13.9%  157%  12.6% 4.0%  10.2%
CanPortfolio

us ($)

MSCI 12.8% | -8.4% = 57% | 14.1%  24.8% -85%  19.6% 11.2% @ 3.5% @ 8.3%
India US ($)

Ambit Good & | -7.4% | 2.8% | 37.7% @ -6.2% | 10.7% | 13.5% | 26.6% | -10.3% | 31.2% | 19.6% | -9.3% 8.9%
Clean Midcap
Portfolio US ($)

MSCI -11.0% | 4.3% | 54.3% -20.0% | -11.3% [16.33%  30.0% | -15.9% | 351% @ 21.3% | -2.6% 7.0%
Midcap US ($)

Ambit Micro 2.8% | -21.3% | -18.2%
Marvels Portfolio

us ($)

MSCI -1.3% -6.9% -6.2%

Smallcap US ($)

Ambit Pricing -1.3% -1.3%
Prowess Fund

(Us$)

MSCI India 2.6% 2.6%
(us s

*USD Returns as on 30™ November 2025

*Nifty 50 TRI is the selected benchmark for the Ambit Coffee Can Portfolio, while BSE 500 TRI is the selected benchmark for the Ambit Good & Clean Midcap and Ambit
Micro Marvels Portfolios. The same is reported to SEBI. We have indicated MSCI India, MSCI India Midcap, and MSCI India Smallcap indices for information purposes only.
The same should not be relied upon for performance benchmarking in any manner.

AUM in USD (Mn)

430

Dec'15 Dec'16 Dec'17 Dec’'18 Dec'19 Dec’'20 Dec’'21 Dec'22 Dec’'23 Dec’'24 Nov'25(TD)

Source: Ambit Asset Management
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For any queries, please contact:

Phone: +91 22 6623 3281 / +91 22 6623 3187 | Email - amsales@ambit.co

Registered office: Ambit Investment Advisors Private Limited - Ambit House, 449, Senapati Bapat Marg, Lower Parel,
Mumbai - 400 013.

Corporate office: Ambit Investment Advisors Private Limited - 2103/2104, 21st Floor, One Lodha Place, Senapati Bapat
Marg, Lower Parel, Mumbai - 400 013.

Statutory details:

Ambit Investment Advisors Private Limited (“Ambit”), is a registered Portfolio Manager with Securities and Exchange Board of India vide registration number
INPOOO005059. Ambit is also an Investment Manager to Ambit Investment Advisors Trust — Category Ill which is registered with SEBI as Alternate Investment
Fund under SEBI (Alternative Investment Funds) Regulations, 2012 vide registration no. IN/AIF3/25-26,/1833.

Disclaimer & disclosures:
This document is confidential and is intended only for the personal use of the prospective investors / confributors (hereinafter referred as the Clients or you)
to whom it is addressed or delivered and must not be reproduced or redistributed in any form to any other person without the prior consent of Ambit.

Returns of individual client may differ depending on the timing of entry and exit, timing of additional flows and redemptions, individual client mandates, specific
portfolio construction characteristics or structural parameters which have a bearing on individual portfolio performance. This document is neither approved,
certified nor are its contents verified by SEBI. The performance related information provided herein is not verified by SEBI.

The secondary benchmark is being provided solely for additional reference and comparison. It is not intended to serve as the principal measure of
performance and may differ significanily in terms of asset composition, volatility, and investment strategy. Performance comparison with the secondary
benchmark does not imply any assurance or guarantee of future returns. Investors are advised to consider this in conjunction with the primary benchmark and
relevant portfolio disclosures.

Returns are calculated using TWRR method as prescribed under revised SEBI (Portfolio Managers) Regulations, 2020. Performance is net of all fees and
expenses. Past performance is not a reliable indicator of future results. Please note that performance of your portfolio may vary from that of other investors and
that generated by the Investment Approach across all investors because of 1) the timing of inflows and outflows of funds; and 2) differences in the portfolio
composition because of restrictions and other constraints. For comparative Performance relative to other Portfolio Managers within the selected Strategy, please
visit: bit.ly/APMI_PMS. Clients are not being offered any guaranteed / assured returns.

This presentation / newsletter / report is strictly for information and illustrative purposes only and should not be considered to be an offer, or solicitation of an
offer, to buy or sell any securities or to enter into any Portfolio Management agreements. This presentation / newsletter / report may contain confidential or
propriefary information and no part of this presentation / newsletter / report may be reproduced in any form without its prior written consent to Ambit. Al
opinions, figures, charts/ graphs, estimates and data included in this presentation / newsletter / report is subject to change without notice. Any dissemination,
copying or circulation of this communication in any form is strictly prohibited. This material should not be circulated in countries where restrictions exist on
soliciting business from potential clients residing in such countries. Recipients of this material should inform themselves about and observe any such restrictions.
Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Ambit for any liability it may incur in this respect.

This presentation / newsletter / report is prepared by Ambit strictly for the specified audience and is not intended for distribution to public and is not to be
disseminated or circulated to any other party outside of the intended purpose. If you receive a copy of this presentation / newsletter / report and you are not
the infended recipient, you should destroy this immediately.

Neither Ambit nor any of their respective affiliates or representatives make any express or implied representation or warranty as to the adequacy or accuracy
of the statistical data or factual statement concerning India or its economy or make any representation as to the accuracy, completeness, reasonableness or
sufficiency of any of the information contained in the presentation / newsletter / report herein, or in the case of projections, as to their attainability or the
accuracy or completeness of the assumptions from which they are derived, and it is expected each prospective investor will pursue its own independent due
diligence. In preparing this presentation / newsletter / report, Ambit has relied upon and assumed, without independent verification, the accuracy and
completeness of information available from public sources. Accordingly, neither Ambit nor any of its affiliates, shareholders, directors, employees, agents or
advisors shall be liable for any loss or damage (direct or indirect) suffered as a result of reliance upon any statements contained in, or any omission from this
presentation / newsletter / report and any such liability is expressly disclaimed.

Ambit does not guarantee the future performance or any level of performance relating to any products of Ambit or any other third-party service provider.
Investment in any product including mutual fund or in the product of third-party service provider does not provide any assurance or guarantee that the objectives
of the product are specifically achieved. Ambit shall not be liable for any losses that you may suffer on account of any investment or disinvestment decision
based on the communication or information or recommendation received from Ambit on any product. Further Ambit shall not be liable for any loss which may
have arisen by wrong or misleading instructions given by you whether orally or in writing. The name of the product does not in any manner indicate their
prospects or return.

The Investment Approach ‘Ambit Coffee Can Portfolio” has been migrated from Ambit Capital Private Limited to Ambit Investments Advisors Private Limited.
Hence some of the information in this presentation may belong to the period when this product was managed by Ambit Capital Private Limited.

I Za

This document may include certain forward looking words, statements and scenario which contain words or phrases such as “believe”, “expect”, “anticipate”,
“estimate”, “infend”, “plan”, “objective”, “goal”, “project”, “endeavor” and similar expressions or variations of such expressions that are forward looking
statements, words and scenario. Actual outcomes may differ materially from those suggested by the forward —looking statements due to risks, uncertainties or
assumptions.

Risk factors:

You are expected to take info consideration all the risk factors including financial conditions, risk-return profile, tax consequences, efc. You understand that the
past performance or name of the portfolio or any similar product do not in any manner indicate surety of performance of such product or portfolio in future.
You further understand that all such products are subject to various market risks, settlement risks, economical risks, political risks, business risks, and financial
risks etc. and there is no assurance or guarantee that the objectives of any of the strategies of such product or portfolio will be achieved. You are expected to
thoroughly go through the terms of the arrangements / agreements and understand in detail the risk-refurn profile of any security or product of Ambit or any
other service provider before making any investment. You should also take professional / legal /tax advice before making any decision of investing or
disinvesting. The investment relating to any products of Ambit may not be suited to all categories of investors. Ambit or Ambit associates may have financial or
other business inferests that may adversely affect the objectivity of the views contained in this presentation / newsletter / report. Prospective investors are
advised to review the Disclosure document, client agreement and other related documents carefully in its entirety and consult their legal, tax and financial
advisors to determine possible legal, tax and financial or any other consequences of investing under this Portfolio, before making an investment decision.
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Ambit Investment Advisors Private Limited - 2103/2104, 21st Floor,
One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai - 400 013.

Phone: +91 22 6623 3281 / 91 22 6623 3187 | Email - amsales@ambit.co | www.ambit.co/asset-management



